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Ref: MOONG021/2021 
 
November 9, 2021 

 
Subject:  Management Discussion and Analysis for the 3rd quarter of 2021 Ended September 30, 2021  
 
To:   President  
 The Stock Exchange of Thailand 
 
 
Moong Pattana International Public Company Limited (the “Company”) would like to report the 
operating results for the third quarter, ended September 30, 2021 which have already been reviewed 
by the Independent Auditor. Significant changes are summarized as the following: 
 

The Company’s Performance 

1) Sales revenue in Q3/2021 was Baht 183.3 million, the decrease of Baht 22.3 million from 
Baht 205.6 million in Q3/2020, or the decrease of 10.8%.  The decrease in sales revenue is mainly from 
declined of baby and mom sales in the modern trade channel during lock-down measure of Thai 
government. Even though the Company tried to adjust sales and marketing strategies to expand sales to 
E-commerce channel with significant growth but E-commerce sales is still small.  Thus the overall sales 
in Q3/2021 decreased if compared to the same period of last year.   

2) Cost of goods sold in Q3/2021 decreased by Baht 14.6 million from Baht 125.2 million in 
Q3/2020 to Baht 110.6 million or decreased by 11.7% resulting from sales revenue decreased. 

3) Selling and administrative expense in Q3/2021 was Baht 76.4 million compared to Baht 
78.1 million in Q3/2020 or decreased Baht 1.7 million or 2.2% mainly from selling expenses. With the 
epidemic situation of COVID-19, the Company continues to focus on managing and controlling expenses 
continually in accordance with revenue. 

4) The share of income from investment in associated company increased Baht 10.8 million 
or 220% from Baht 4.9 million in Q3/2020 to Baht 15.6 million in Q3/2021 because the associated 
company’s sales increase and can manage cost and expenses more efficiently. 
 
From the above factors, the Company net profit (equity method) increased from Baht 9.6 million in 
Q3/2020 to Baht 18 million in Q3/2021 increased Baht 8.4 million or 87.5% increased. 
 
 
The Company’s Financial Position 
 
Total Assets 
 
As of September 30, 2021, the Company had total assets of Baht 1,317 million, an increase of Baht 70.9 
million from the previous year or 5.7% increased.  The increase in total assets was mainly due to the 
cash and bank deposits increased by Baht 48.6 million while trade accounts receivable and other 
current receivables decreased by Baht 26.8 million.  Non-current assets decreased by Baht 12.2 million 
due to depreciation and amortization of buildings and equipment, leasehold, intangible assets.  
Investments in associated companies increased by Baht 26.8 million from the recognition of profit 
sharing and other long-term investments increased by Baht 25.1 million resulting of fair value 
measurements taken during the year 2021. 
 
Total liabilities 
 
As of September 30, 2021, the Company had total liabilities of Baht 275 million, an increase of Baht 
19.7 million or 7.7% from the end of the previous year mainly from trade and other current payables 
increased by Baht 19.1 million, leasing liabilities decreased by Baht 7.4 million and deferred tax 
liabilities increased by Baht 4.8 million. 
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Total Equity 
 
As of September 30, 2021, the Company's total shareholders' equity was Baht 1,042 million, an increase 
of Baht 51.2 million from the previous year or 5.2% resulting from dividend payment of Baht 30.4 
million, net profit from operating results of Baht 61.5 million and gains from fair value measurements 
of other long-term investments of Baht 20.1 million incurred during the year. 

 
 

In this accounting period, the company has adjusted its financial statements for the year ended 31 
December 2020 (issued on 23 February 2021) to adjust the value of other long-term investments due 
to changing in fair value measurement method which is in accordance with TFRS No. 9. Previously the 
Company had limited access to the information of the investing companies, therefore cost of the 
investment was applied as the fair value.  However, the company later changed its policy by using the 
book value of other long-term investments which at the moment is the most reliable information to 
use as its fair value. The impact of such the revision as if it had been adjusted since TFRS No. 9 was 
initially adopted as through the other comprehensive incomes.  Thus, the total assets increased by Baht 
246.4 million from Baht 24.9 million to Baht 271.3 million and other components of shareholders’ equity 
increased by Baht 197.1 million. 

 
 
Please kindly be informed. 
 
 
Sincerely yours, 

 
-Signature- 

 
(Mrs. Sureeporn Anuvatudom) 
Joint Chief Executive Officer 
 
 
 
 
 
 
Company Secretary Office 
Tel. 02 020 8999 ext 803 


